




学校编码：10384       分类号  密级    










硕  士  学  位  论  文 
   
 
房地产上市公司绩效研究 





专  业 名 称：区域经济学 
论文提交日期：2010 年 4 月 
论文答辩时间：2010 年  月 
学位授予日期：2010 年  月 
  
答辩委员会主席：   




































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的
































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 


















第一章 绪论 ..............................................................................................1 
1.1 研究背景 ......................................................1 
1.2 问题的提出 ....................................................1 
1.3 研究思路 ......................................................2 
第二章 文献回顾 ......................................................................................4 
2.1 绩效与绩效评价发展阶段的理论回顾 ..............................4 
2.2 上市公司绩效评价方法回顾 ......................................8 
2.3 上市公司绩效影响因素：最新进展 ...............................15 
第三章 我国房地产业与上市公司 ........................................................22 
3.1 房地产业发展历程探析 .........................................22 
3.2 房地产上市公司发展环境分析 ...................................25 
3.3 关键因素分析 .................................................32 
3.4 房地产上市公司融资环境分析 ...................................35 
第四章 房地产上市公司绩效评价的实证研究 ....................................37 
4.1 绩效研究方法及步骤 ...........................................37 
4.2 样本选择与数据来源 ...........................................41 
4.3 绩效研究指标的选择 ...........................................41 
4.4 指标的统计性描述 .............................................44 
4.5 因子分析结果 .................................................45 
4.6 绩效排序及分析 ...............................................52 
第五章 房地产上市公司绩效影响因素的实证研究 ............................57 
5.1 研究变量 .....................................................57 
5.2 实证分析方法 .................................................58 















5.4 实证分析结果 .................................................60 
第六章 结论与展望 ................................................................................64 
6.1 研究结论及政策建议 ...........................................64 




















Chapter1  Introduction ………………………………………………..1 
1.1 Background ..........................................................................................................1 
1.2 The key issue ........................................................................................................1 
1.3 An outline of the research.....................................................................................2 
Chapter2  An review of the relative literatures……………………...4 
2.1 An academic review of performance and performance evaluation ......................4 
2.2 An review of performance evaluation of listed companies ..................................8 
2.3 The latest development of influencing factors of listed companies’ performance
..................................................................................................................................15 
Chapter 3  Real estate industry and listed companies in China …..22 
3.1 An investigation on the development process of real estate industry.................22 
3.2 An investigation on development environment of listed real estate companies.25 
3.3 Analysis of key factors .......................................................................................32 
3.4 An investigation on financing environment of listed real estate companies ......35 
Chapter4   Emprical studies on performance evaluation of listed 
real estate companies…………………………………………………..37 
4.1 Measure and process of performance evaluation ...............................................37 
4.2 Sample and data..................................................................................................41 
4.3 Financial indexes of performance evaluation.....................................................41 
4.4 Statistical property of indexes ............................................................................44 
4.5 Results of factor analysis....................................................................................45 
4.6 Results and analysis of performance evaluation ................................................52 
Chapter5  Emprical studies on influencing factors of performance 
evaluation of listed real estate companies…………………………….57 
5.1 Variables .............................................................................................................57 















5.3 Statistical property of dependent variable ..........................................................59 
5.4 Out of empirical research ...................................................................................60 
Chapter 6  Conclusions and Prospects………………………………64 
6.1 Conclusion and Policy Suggestion .....................................................................64 




















































Real estate is a special industry born with the characteristics of consumption and 
investment. The healthy development of this industry heavily affect on financial 
stability, economic development and social progress. How to evaluate the 
performance and their influencing factors of real estate enterprises appropriately, post 
great practical significance for investors and creditors to protect their own interests, 
for the operators to prevent financial crisis, for government regulators to monitor the 
quality of listed companies and risk of stock market. 
The paper chooses 56 real estate companies which are listing on the Shanghai 
and Shenzhen Stock Exchange as study samples. Based on learning from researches 
and measures of performance evaluation both at home and abroad, this paper uses the 
financial index to evaluate the performance of listed real estate companies. Firstly, we 
calculate the performance scores of 56 listed real estate companies by Factor Analysis. 
Secondly, we study the influencing factors of listed companies’ performance 
empirically by Backward Stepwise Regression Analysis. The results indicate there are 
nine common factors, including debt factor, cash flow factor and profit factor and so 
on; accounting for 83.2% information of the original indexes; significantly affect the 
performance scores of listed real estate companies. Meanwhile, the main influencing 
factors of listed companies’ performance lies on profitability, financial operations, 
debt arrangement and growth potential.  
 


















我国自 20 世纪 80 年代中期以来，特别是 1998 年国家取消实物分房、住宅
商品化、住房分配货币化以后，随着人均可支配收入的快速增加、城市化进程的
加快、人口集中度的提高，我国房地产业在巨大的市场需求拉动下以惊人的速度







































































































































































理学家、科学管理理论奠基人、“科学管理之父”泰勒（Frederick Winslow Taylor, 
1856--1915）创立了科学管理理论。总结起来，国外学者对绩效评价的研究历史
大致可分为以下特点鲜明的三个阶段： 














1． 以销售利润率为评价指标（20 世纪 20 年代至 60 年代） 
1932 年，英国管理专家罗斯（T.G. Ross）提出了评价企业部门绩效的思想，









                                                        
















2． 以投资报酬率为评价指标（20 世纪 70 年代） 
1971 年，麦尔尼斯（Melnnes）对 30 家美国跨国公司的绩效进行评价分析
后，强调 常用的绩效评价指标为投资报酬率。 
3． 以财务指标为评价指标（20 世纪 80 年代） 



















兰（Johnson and Kaplan, 1987)共同发表一篇名为《管理会计的兴衰》的文章，文
章认为财务基础模型仅仅展示了公司活动的一个方面，使得有效协调变得困难，
同时认为无形资产日益变得重要。战略绩效管理模型阶段 引人注目的管理模型
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